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摘  要 




































There has been existing the myth of government rigid payment in China’s bond 
market, but since the infamous "Chaori debt" default of 2014, China's bond market 
began to witness a series of debt default events. From private bonds to public bonds, 
from the exchange market to the inter-bank bond market, it can be said that all 
varieties of bonds in the bond market throughout China have experienced material 
defaults. In the period of economic downturn, China's bond market is bound to bear a 
greater credit risk, and how to effectively prevent debt default risk has become the 
focus of attention. 
This paper firstly introduces Chinese and American bond market respectively, 
including their development, the main varieties of bonds in each market, and major 
players, and analyzes the differences between them from the perspective of market 
size, the regulatory system, the rating system and the information disclosure system. 
The bond market of United States is the most developed throughout the world, and its 
system to prevent defaults is the most advanced, the experience of which is 
worthwhile to draw on. Therefore, not only in this part but also in the rest of this 
article there are comparison analyses of the two markets. 
Next, this article summarizes the basic theory of bond defaults, and performs a 
statistical analysis of bond default cases occurred in China's bond market, including 
their features and the reasons of defaults. Based on these, this paper selects the Zhuhai 
Zhongfu bond defaults as a typical case to analyze in depth, showing more deep-
seated reasons of the bond default by case analysis. 
In the final part of recommendations, this paper tries to make recommendations 
to prevent debt default risk from both macro-level and micro-level perspectives. At 
the macro level, it is recommended that we learn from the United States bond market 
to establish a Trinity regulatory system, improve the bond market rating system and 
strengthen the implementation of information disclosure system. At the micro level, it 
is recommended that we draw on the enterprise risk management framework COSO, 
to prevent defaults internally starting from the eight enterprise risk elements . 
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12 月底，我国债券市场的发行量已经突破 22 万亿元，比 2014 年同期增长了
87.5%，见图 1-1。我国债券市场 2015 年 12 月余额达到 48.7 万亿元，成为排名
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表 1-1：2010 年-2015 年中国债券市场余额        单位 亿元 
时间 债券市场余额 
2010 年 12 月 211,124.39 
2011 年 12 月 227,412.96 
2012 年 12 月 259,604.58 
2013 年 12 月 294,821.50 
2014 年 12 月 353,231.00 





























企业债券/社会融资 5.40% 3.80% 7.90% 8.90% 7.90% 10.60% 14.30% 10.46% 14.51% 19.08%






















              表 1-2：2015 年债券发行结构情况   单位 亿元 
               时间  
类别 
2015 年 占比 
国债 59,408.00 25.96% 
金融债券 102,095.00 44.62% 
公司信用类债券 67,205.00 29.37% 
国际机构债券 115.00 0.05% 















月 4 日，ST 超日发布公告称“11 超日债” 第二期利息 8,980 万元将无法在原定
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